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High Grade Public Utility
Preferred stock, with a record of ten
yean' dividend payments returning

8% on investment.

Circular H-23 on request

NOTICB hereby given of lost certificate 100
harew Texas & Pacific Railway Company

.No. JiXKRU In name of W. J. Wollman ot
Company. Transfer stopped. Application

ill bu made for the issuance of a duplicate
< "rtlficate. Notify National Surety Com¬
pany, 115 Broa'lway.

POLITICS DEPRESSES
FRENCH MARKETS

Paris Bourse Reacts at Pros¬

pect of a Large Internal
Loan.

Special Cable to Thb New Yobk Hrrii.d-
Coyirrigftt, lOtt, bu Tub N'kw Yokk Hhrai.d.

New York Heriitd Bureau, )
Purls, April 2. )

The exterior and Interior political
situation had the effect last week of
seriously Influencing the attitude of
the markets, bringing down several se¬

curities which until now have been
able to resist the reaction tendency,
notably bank quotations. The pro¬
spective large Internal loan which Fi¬
nance Minister Lasteyrle proposed in
his Chamber speeches, even though It
is not to be sought Immediately, at
once produced a repercussion on the
IJourse, as the moment Is considered
biully chosen owing to the Intention of
restoring the activity of certain war

lime loans in the open markets.
The month end liquidations neverthe¬

less wero affected better than might
huve been expected after several calm
sessions. Reports were current early in
the week that American banks were

Interesting themselves In Russian se¬

curities, and this resulted in slight ac¬

tivity, but interest waned with later
reports, which again restored Russian
securities to low levels, although Otto¬
mans showed a better tendency on the
growing possibility of a Turko-Greek
peaco being eventually drawn up.

Confidence Is being expressed In the
early activity of French railroad se-
rurltles following the successful loan
issued by certain of them in tho United
States and also because of the Inten¬
tion to reorganize traffic methods by
developing a common policy under the
supervision of a general advisory board.

FINANCE CORPORATION
SEES BETTER OUTLOOK

Country Banks in Stronger
Position; Larger Deposits.
Washington, April 2..Acting Direc¬

tor Davis of the War Finance Corpora¬
tion In a statement to-day noted
"marked improvement In the condition
the agricultural Industry and a better
utlook for business generally" on the

basis of April I reports from corpora¬
tion agencies.

"Live stock producers and farmers
generally." tho statement said, "are re¬
ported much more confident because of
Improved market conditions.
"Bank deposits have increased In

many agricultural communities and the
country banks are generally In a stronger
position than for a long time. Best of
nil, confidence Is returning and with
it the trend of business is toward a
n-storatlon of more normal conditions
all along the line."
Up to March 31, the statement said,

the corporation had approved loans ag¬
gregating $322,825,697, of which $214,-
1S7.761 was to banka, $58,387,816 to co¬

operatives and $50,825,697 for export
purposes.

MMCrcn IWAHIIPACTI'R I XCi LOSKfl.

The Splcer Manufacturing Corpora¬
tion's report sh^ws an operating profit
of $12,#74 for 1921 after expenses and
plant depreciation and, after deduction
of Interest and discount the statement
hows a loss for that year of $436,267.
the first deficit since Its formation. Its

if 'irrent assets stood at $5,589,824 and
Its current liabilities at $1,881,868 at
the close of the year.1

MARK RATE JUMPS
ON BERLIN BOURSE

Companies Pay Big Dividends;
Reichrbank Turnover More
Than Twenty Trillions.

BpeoM Cable to Ten NMr Toik Hbui.d.
Copyright, IMS, bv Thi Nbw Toik Hum.

New Tark Bentld Bonao, |
Berlin, April S. J

Ths last four days Non the Bourse
brought a decided Increase In the mark
rate. The dollar back from 839
to 281. This was ascribed to consider¬
able purchases of marks for foreign
speculation. On the Amsterdam Bourse,
the activity of which has upon Ger¬
man currency an Influence second only
to that of Wall street, a great amount
of marks were bought. Berlin banks
recorded a great demand for marks on
the part of American buyers. Another
reason for the lncreaso Is the fact that
German Industry has covered the
greater part of Its requirements of for¬
eign currency. Hope for an Interna¬
tional loan to Germany contributes to
optimism and a good money market.
The stock market remained unaffected

by events In the money market. Not
having followed the recent rise In the
dollar. It was Immune to the later
change in the mark.

Increased Interest was shown In the
market for shares of several lignite
mlnea This line of the mining industry
U flourishing. The Halle machine fac¬
tory distributed a dividend of 40 per
cent, and the Vulcan wharves at Ham¬
burg and Stettin 20 per cent In the
optical industry Goers ranks first In
dividends, with 24 per cent. The net
profit of this company In the last busi¬
ness year was about 9.000,000 marks.
Export trade In February exceeded

Import by 2,500,000,000 marka, That
means the further development of ex¬

port business, although already, accord¬
ing to the figures for January, the pro¬
ceeds from exports exceeded those from
Imports.
The Relchsbonk report for 1W1 shows

a total turnover of 20,090,771,000,000
marks. The gross profits were 9,800,-
000,000 marks, as agalnBt 2,000,000,000
marks the year before. The net profit
was 64,800,000 marks. The dividend was
10 per cent., as against 8 7-10 per cent,
the year preceding.
The Minister of Finance laid the

budget for the current year before the
Parliament. The ordinary budget shows
an active balance of 16,500,000,000. In
the extraordinary budget there is a de¬
ficit of more than 3,000,000,000. Public
services, such as railways, show a deficit
of more than 19,000,000, while the ob¬
ligations under the Versailles treaty ne¬
cessitate the uncovering of a sum in
excess of 106,000,000,000 marks.

WANTS EXEMPTION OFF
STATE AND U. S. BONDS

Davenport Committee Sees
Evasion in Tax Payments.

Special Dispatch to Tub New York Hriald.
Nfw York Ilerald Riirraii, t

Albany, April 2. J
To avoid what It term* widespread

evasion of taxation, the Davenport spe¬
cial legislative taxation commission has
recommended the removal of the ex¬
emption from income and other taxes
now enjoyed by State and United States
Government securities.
The committee holds that all these

bonds should be taxed, on the ground
that their exemption legally permits ari
actual evasion of the payment of mil¬
lions of dollars that should go for the
support of the State and Federal gov¬
ernments. It points out that persons
subject to high surtaxes get an income
from Government bonds not subject to
the progressive scale of the income tax
law.

"It is now a paying proposition for
men of relatively small IncAies to in¬
vest in Government tax exempt bonds,"
says the committee's report. "It i« the
worth of these bonds to the small men
which determines the market price. The
men of largn Incomes reap for their
own profit the difference between the
price they now have to pay and the full
value of the tax exemption to them, bur¬
dened as they are with high surtax
rates. Thus tax exempt securities flat¬
ten out the progressive scale of Income
tax rates and provide an open door to
tax evasion or avoidance."

MEXICAN OIL'S OUTLOOK
IS BRIGHT TO DOHENY

He Completes Inspection of
Tampico Properties.

Mjcxico Citt, April t.. Edward L.
Dohery, president of the Mexican Petro¬
leum Company, and Herbert O. "\Vy11e,vice-president and general manager, will
arrive In Mexico City to-morrow, having
completed a thorough Inspection of the
company's properties in Tampico.
Speaking with the Tampico correspond¬

ent of the Universal. President Doheny
was optftnlstic over the Mexican oil sit¬
uation, saying: 'The best evidence of my
faith in the future of the petroleum in¬
dustry is the enormous expenditure which
has been made, and which my company
will continue to make, in Mexico."

It is presumed while here he will con¬
fer with Mexican officials concerning oil
matters in general.

EX DIVIDEND TABLE.
April 3.

Corn Product* Refining <!.(K>Corn Products Refining, extra IK)
Com Products Refining pf J.18
April ft.

U. H. Hnieltlng. Refining, Mining, pf 87HApril 7.
American t.T.'»
American Ire pf j.. 1.K0
Delaware, l-acKawanna A Wast. R. R.. 1.B0
Oen<-ral Motor" pf 1.50
Oneral Motors fl"& deb 1.00
General Motors 1% dpb l.TB
V. Y., Chicago A at. Louis 1st pf l.S.l
N. Y., Chicago A 8t. Louis 2d pf 1.19
Pittsburg Cos! Co 1.23
t'Ht'hiii -- Oftl t'n. |'f. l.TiO

TheNew\brkTrustCompany
Capital, Surplus & Undivided
Profits - - - $26,500,000

COMMERCIAL

BANKING

too Broadway 57th St. & Fifth Ave.

r

Investment Suggestions
TV7E have prepared a circular describing in
W detail various railroad, industrial and public

utility bonds suitable for investment and yielding
from 5.80% to 7.35%. Upon application we shall
be pleased to mail copies of it to you or to give
further information regarding the issues in which
you may be most interested.

BROWN BROTHERS&CO.
59 Wall Street

Philadelphia NEW YORK Boston

STOCK EXCHANGE TRANSACTIONS
Continued from Preceding Page.

flange 1922
gh. Low.

71
78
63%
95
30
80
10
76
93
80%
30
87%

125
43%
38%

102
1%

100%
23%
35%
76%
48%
51%
42
73
41
8%
56%
87%
45%
113% 112%

89
78
58%
90%
23
76
14%
63
91
24
86
66
105%
30%
29%
99
H

94
19%
18%
71%
43
45%
24
55
25%
4%:
46%
74
43

47%
17%
12%
20%
36
20%
32%
1%

11*.

2%
3%
59%
91
10%
7%
35%
18%
34%
65
43
78%

23% 17%
64% 45%
87 83%

183 169
115%!ai3%

54%
26%
14%
30%
51%
29%
44%
6%
24%
3%
5%
10%
76%
105
23%
9

43
25%
44
77
57%
87%

Div. |Dlv.
Yield.|In f.

8.06
6.45

7.50
8.22

7.61

3.66
6.90
6.56

6.25
8.00

8.18
6.62

6.33
4.65
4.35

6.82
6.22
9.17

7.58

98%
80%
38%
49
114%
109

7
6%
85%
6
6%,11%!

6.67

2.50

6.90

6.90
2.M
6.14
4.10
9.09
5.26

91%
68
24%
35%
79%
100
3%1
4%l

26
3%
1%I
9%)

40% 42
4fi%| 38% 6.95
28% 23 3 77
34%' 24%| ..

24 | 14 ..

135 1109%! ..

65%| 57%
95 88
30% 15
41% 27
11 I 7%
41%) 32*4
44% 32%| 6R2
83 ! 73 8.43
115% 1107%I 6.09
71%l 55 110.00
20%! 17%
135% 125 7.46
74%! 71% 5.49

6.19
6.37

6.74

9.68
7.78

4.88

7.07
6.80

6.54

70c
6

2
8

8
1.85

8
7

6.20

74c

3
f2%

1

102% 96
105 1102
31% 25
no%'io4%
73 * 60%
46% 41 % 7.78: 3%

145 119%l B.fS; 8
13% 7%| ..

33% I 20% ..

58%! 43Vt8.?3
38% I 16%
70 I 50 7 58
19% 2%
.I >%! 37
9(,%l 90 7.C5I 7
64 %1 55% .. ..

64%| Bl% .. ..

105 | 99 7.62j 8
38 82%I ..I ..

46%' 12% 7.581 3%
B
7

Sale | High. Lo-w.

700[Pierce OH pf
10 Pitts, C, C & St L

2600 Pittsburgh Coal of Pa...
800 Pittsburgh Coal of Pa pf.

16100 Pittsburgh & West Va...
300 Pittsburgh & West Va pf

5400 Pond Croek Coal
3300 Press Steel Co
200 Press Steel Co pf

6200 Producers & Refiners....
100 Producers Reflnera pf..
7200 Public Service N J
12700 Pullman
2000 Punta Alleg Sugar

40400 Pure Oil
1600 Pure Oil pf

141000 Pure Oil rta
3200 Railway Steel Spring
600 Rand Mines

5600 Ray Consol Copper
39000 Reading
1000 Reading 1st pf
400 'Reading 2d pf
1600 Remington Typewriter..
100[Remington Typew 1st pf.
3500jReplogle Steel
2600 Republic Motor Truck...
7600j Republic Iron ft Steel
1500 Republic Iron & Steel pf.

12000!Reynolds Tob B.-.
300, Reynolds Tob pf

54500(Royal Dutch N Y
400.Rutland R R pf

2200|St Jos Lead
15000;St Louis ft San Fran....
22O0:St Loui3 & San Fran pf.
4800'St Louis Southwn
2100,Kt Louis Southwn pf...
9300|San Cecelia Sugar
9200|Savage Arms
1700 Saxon Motor
7200|.Seaboard Air Line
6400jSeaboard Air Line pf....

80200
200
6400
500

3100
63000

Sears Roebuck
.Sears Roebuck pf
Seneca Copper
Shattuck Arizona
Shell Trans & Tr
Sinclair Consolidated....

11800!Sloss-Sheffield S & Ir....
100iSloss-Shef£ield S & Ir pf.
400 JSouth Porto Rico Sugar.

33000 Southern Pacific
80000 Southern Railway
8200 Southern Railway pf....
100 Standard Milling pf

2900 Standard Oil of N J
2500 Standard Oil of N J pf...
4600|Standard Oil of Calif....
200iSteel & Tube pf

6500 Stewart Warner Speed..
4600 Stromberg Carburetor ..

262000 Studebaker
800iStudebaker pf

3400iSubmarlne Boat
45001 Superior Oil
4600 Superior Steel
9400!Sweets Co of America...
400iTcmtor Com & Fruit A..
600 Tennessee Copper ft Ch..

88100|Texas Co
8000(Texas Qulf Sulphur

18200 Texas Pacific Coal ft Oil.
11800 Texas & Pacific
8000 Third Avenue
100 Tide Water Oil...,3700 Tobacco Products
200 Tobacco Products pf....
4100 Toledo, St L ft W ctfs B.
8000 Tol.StL&W pf ctfs of d B
17200lTranacontlnenta] Oil ....'
600|Transuc ft Williams Steel
700ITwln City Rapid Transit.
lOOlTwln City Rapid Tr pf...
800 Underwood Type pf

2200 Union Bag ft Paper
12100 Union Oil
4800 Union Pacific
SOOIUnlon Pacific pf
600jUnlon Tank Car
200 Union Tnnk Car pf
1600'Unlted Alloy Steel
lOOlUnlted Ci«nr Store pf....
600iUnited Drug Co
SOOlUnlted Drug Co 1st pf..

BOOOlUnlted Fruit

53
78
62%
95
30
80
19
75
92
28
87%
86%
124%
41%
82
99%
1%
98%
23%
16%
76
43%
46
86%
69
32%
7%
63%
78%
44%
112%
54%
26%
13%
29%
61%
29%
43%
5%
24%
3%
6%
10%
75%
105
14
8%
41%
24%
41%
69
50
S6%
23%
54%
S7
176%
114%
77
38%
48%
114%
10'J
5%
5%
35%
4%
2%
11%
44%
42%
2fi%
33%
21%

51
78
60
93
26%
79%
18
69%
92
26%
87%
83%
121%
38%
29%
99
1A
96%
21%
14%
73
43
46
83%
69
30%
6%
63%
77
43
112%
52
24
13
27
48%
27
41
4%
16%
2%
4%
9%

69
103%
13%
8%
39%
23%
39%
69
49%
85
21
52
87
170%!
114%
94%
77
3<1%
44%
104%
106%
4%
5%
29%
3%
"?%
10%
42
40%
24%
30%
20

Last.

ii7%;it7%G2%! 60%
90%!
41%!
9%!

41
41%
83
116% m%
60% 55
18% 17%
134%'131%
73%! 72%
99 99

90
22%
3::%
8%
8$%
40%
88

53
78
62
93
29%
79%
18%
74%
92
27
87%
86%

122
41%
81%
99%
1%
98%
23%
14%
75
43%
46
33%
69
31
7%
62%
78
44%
112%
64%
26%
13%
28%
51
29%
43%
5

24
3%
5%
9%
74%
105
13%
8%
40%
24%
40
69
50
86%
22%
54%
87
175%
114%
67%
77
38
47%
113%
106%
5%
5%
84%
4%
2%

11
44%
42
26%
32%
20%
117%
62%
90
28%
39%
9%

41
44
83
115%
60
18%
134%
72%
99

103%|102%il03%
31 30

107 '107
69%! 67%
4r. ! 41

30%
107
69%
45

96%! (2 5.?r,i
118
46

110
65%
16%
3i'%
93%
86%
78%
94%
71
11%'
1P%
32%
20%
14
8!»
10%
18%
20%
BK
98%

100
58%
69
9%

21
42%
10%
%

16%
9%
44%
42%
83%
167%
119
53
85%
72
9%

6.96!'114%
46

110
60% I 8.15
9%' ..

30%
90
27%
67
43
67
6%;
6
19%
12%
10%
66%
8%

18
13%
51%
89
80
49%
65
6
12%
85
7%

1-200
18
4%

24
27%
23

137
117
43%
83
61%
6

7.B8

18.38

7.41
3.17

10.71
7.22
4.47
7.02
6.80

9.41

4.94
5.93
7.69
8.43
8.45

11.76

142%]135% 1141%
1SOOlUnlted Railway Invest...! 11%] 11 11%
3300|Unlted Railway Inv pf..! 30%! 29 30%
8700!Unlted Retail Stores 45%! 41% 4B
1300'U S Cast Iron Pipe ft F.. 37 31% 36
1600'IT S C I P ft Fdv pf 66%! 65 66
42O0!U 8 Food Products 6 5% 5%
leiooiu a Industrial Alcohol.. 49 46% 46%

5001 *U S Industrial Alco pf. 94 ! 91% 91%
13700IU S Rcaltv ft Improve.. 64 59 62%
31100 U S Rubber I 63%| 69%l 62%
ROnfu S Rubber 1st pf 1105 l104%'105
21O0IU 8 smelt. Rrf ft M ! 37%! 55%! 37%
400'TT R Smelt, Ref ft M pf..! 46%! 45 46%'

125100!TT S Steel I 96%! 93%' 95%!
2400!ir s steel pf !117%I11«%'117%{
loolr s Tobacco 46 '46 I 46
100'U R Tobacco pf !ll0 '110 110

lOSOOU'tah Copper I 64%) 62% 63%
1800 ITtnh Securities 15% 14 J l.»

192001 Vanadium 2 2lOOiVan Rnalte 1st pf........ J®%8300 Va-Carolina Chemical... 3'%i 3. * «£200 Va-Car Chemical pf 78% ].>flOO Va Tron. C ft C 46% 43 4-»
300 Va Iron. C ft C pf 69% 68 68

6100 Vlvaudou 1®%
22000! W-i bash *1* T>U..(107200!Waba-sh pf A 82% 26 4 88%
900iWabash pf B 2<K* 19 -9%SOolWfber ft Hellbroner 13% 18% 13%

3800';Wells Fargo 79% <8* 79
3800 Western Maryland ..... J"%M2000 Western Maryland 2d pf- 18% 16,4 18%
6200!Western Pacific 20% is
1400! Western Pacific pf 67 f»3%
1210,Western Union Tel...... f'., uqw900 .Westlnghouse Air Brake 89% H.,% 89%
880O .Westlnghouse E ft M.. 58% 66% 57%
100i*Westlng E ft M 1st pf.. 69 69 6J
4400]Wheel A Take Erie...... 9% 8% »%70001Wheel ft Luke Erie pf... 21 18% -0%
8200|Whlte Motor 4-% 3J% 4J%

123001 White Oil
1 Mil 200 l S200001White Oil rt* ,V®,4!V*0026001 Wlckwlre Spencer Steel. 14% 14 14¦%

19600) Willys Overland 8% 7% 8 >4
8400 Willys Overland pf 89% 36 39%
400 Wilson ft Co 89% 89 39

1000'Wisconsin Central ,22$!,?!^ ,?!!*2100|Woolworth 1«7% 162 i«>-
400 Woolworth pf lis,2400 Worthlngton Pnmp 52% 49 rz
100[Worthlngton Pump pf A. 83 83 83
800 Worthlngton Pump pf B. 68 il
800|Wright Aero » L

t.Ex div. tEx rights, tin scrip, x Part stock, e In stock, f Part ®xtr^NOTK-.Odd lot transactions nre not rocordod In separate line unless saiM
wero made at prire otltfrtde of the regrulsr lot rnnire.

An advertUement in the Lost and Found column* of
THE NEW YORK HERALD offers a real poMibilitjr of re¬
covering your lo«t property.

$60,000,000

TheNew York Central Railroad Company
REFUNDING AND IMPROVEMENT MORTGAGE 5% GOLD BONDS.

SERIES C
Dated October I, npt Due October /, JO/J

Interest payable April t and October r in the City of New York

redeemable, at a whole but not in part, at the option of the Company, at /oj"% and accrued interest on, but not before,
October /, 795/, or an any interest date thereafter, on three months' notice.

Coupon Bonds in denomination of 8100 (not registerable) and in denominations of 11009 and 1500, relisterable at to

principal. Fully registerod Bonds in denomination of SI,000 and authorized multiples
thereof. Coupon and registered Bonds interchangeable.

The issuance ef these Bonds has been authorind by the Interstate Commerce Commission.

GUARANTY TRUST COMPANY OF NEW YORK, TRUSTEE

A. H. Smith, Esq., President of The New York Central Railroad Company, has summarized at followi hu letter to

ns describing this issue:
The Refunding and Improvement Mortgage Bonds are secured by direct mortgage on all of the railroad

owned by The New York Central Railroad Company, the main tine of which, extending from New York City to

Chicago, is one of the trunk lines of heaviest traffic in the United States.

The property mortgaged includes rolling stock costing in excess of 8134,000JOOO which is owned free from
equipment liens, and the mortgage will attach to additional rolling stock costing approximately 813SJ000J000 upon
the payment of outstanding equipment obligations aggregating approximately 852,000JOO.

The Companys investments other than owned road and equipment amount to approximately $370,000.00$.
about 80% of which is in affiliated or controlled steam railway properties forming an Integral part of the New York
Central system. Income received by the Companyfrom these investments in the last seven years averaged 0M%
per annum on the book cost of all of she investments including non-dividend paying stocks.

For the last seven years (L since consolidation with the Lake Shore and Michigan Southern RaUmaFK
the Company's net income, after-deducting rentals and miscellaneous income charges, averaged 858j00l,400 per
ani.um, as contrasted with 824057,985 average annual interest charges on mortgage and other secured debt. Nat
income in 1921, after deducting rentals and miscellaneous income charges, amounted to 163,090,362 as compared
with S27,825,969 interest charges on mortgage and other secured debt. Inasmuch as the proceeds of this issue are

to be used, in large part. to retire existing debt, the issue of these 860000,000 Bonds will increase the annual
interest charges of the Company by only aboui 8160,000. The average interest rate on the Company's mortgaged
debt, including the present issue and 8480.161.000 underlying bonds, is slightly less than four per cent.

Since January 1,1915, the Company has added to surplus approximately 880,000,000 from current income oftar
payment of dividends on its stock. The Company has additional resources in the undistributed earnings of
subsidiary properties, its proportion of the undistributed surplus earned byfive principal steam railway subsidiaries
during the last seven years amounting to more than 844,000,000.

The outstoii -' ..'2 securities junior to the Refunding and Improvement Mortgage Bonds include 8105,500.000
Debenture Bond* jitd 8249£97,355 par %>alue of capital stock. For every year since 1869, dividends have been paid
at the rate of at least four per cent, per annum; since 1900 the rate hss been not less than five per cent, per annum.

In the opinion of cotmsel. the Refunding and Improvement Mortgage Bonds are a legal investmentfor saving*
banks in the states ofNew York. Massachusetts. Connecticut and Vermont.

THE ABOVE BONDS ARE OFFERED FOR SUBSCRIPTION, SUBJECT TO ISSUE AS PLANNED AND TO
THE APPROVAL OF OUR COUNSEL, AT 94AND ACCRUED INTEREST, TO YIELD NEARLY

5.30 PER CENT.

Subscription books vctll be opened at the office of J. P. Morgan & Co., at 10 o'clock A, M., Monday, April 3, t022m
The right is reserved to reject any and all applications, and also, in any case, to award a smaller amount than applied for.
The amount due on allotments will be pavable at the office of]. P Morjan & Co., in New York funds> the date of payment
to be specified tn the notices of allotment, against delivery of temporary Bonds exchangeable for definitive Bonds when

prepa red.

J P. MORGAN & CO.

FIRST NATIONAL BANK, NewYork THE NATIONAL CITY COMPANY
GUARANTY COMPANY OF NEW YORK BANKERS TRUST COMPANY. New York

HARRIS. FORBES & CO.

KIDDER. PEABODY & CO. LEE, HIGGINSON & CO.

New York, April 3, IQ22

$60,000,000 ISSUE OF
N. Y. CENTRAL OFFERED

Will Be Put Out To-day at
Pries to Yield 5.30 P. C.

Subscription books for (ht $©>,<*>0,000
of the New York Central Railroad's re-

funding and Improvement mortgage 6
per cent bonds of series C, dated Oc¬
tober 1. 1921. and due on October X. 2013,
authorized by the Interstate Commerce
Commission on Friday, will be opened
to-day by J. P. Morgan ft Co. The
bonds will be sold at 94% and accrued
Interest, to yield nearly 6 30 per cent.

They are legal for savings banks In
New Tork, Massachusetts, Connecticut
and Vermont.
Associated with J. P. Morgan A Co. In

the offering arc the Klrst National
(lank. New York; the National City
Company of New Tork, «hc Guaranty
Company of New Tork, Banker* Trust
Company, New Tork; Harris, Forbes ft
Co.; Leo, Ulgginson ft Co. and Kidder,
Peabody ft Co.
The bonds are redeemable as a whole,

but not In part, at the oontpany'.* option
at 105 and accrued Interest on, but not
before, October 1, 1961. They are se¬

cured by a direct mortgage on all the
railroad owned by the New Tork Cen¬
tral Railroad Company, the main line
of which, extending from New Tork
city to Chicago, Is one of the trunk lines
of heaviest traffic In the United States.
Since January 1, 1916, the company lias
added to Its surplus approximately W0,-
onO.OOC from current Income after pay¬
ment of dividends on Its stock. The
company has additional resources in un¬
disturbed earnings of Its subsidiaries
amounting to more than Hl.000,000.

EQUIPMENT TRUSTS BOUGHT.
New Tork Houses Get ts«nea of

Ford's Road and the Wabash.
Rp*dai OUpatch to Tn» New Toss Hmum.

New York Herald Hureen.)
Washington. D. C. April S. (

New York investment houses yester¬
day bought railroad equipment trust
certificates, held by the Government,
amounting to 17,034,800, the Director
Goneral of Railroads announced.

Alfred Tlorclen purchased $437,600 or
Detroit, Toledo and tronton 1B23-193fi
and Bpeyer & Co. obtained $B,MM00
of Wabash Railway 1P23-1936.
iM Director General Mid the sales

comprise two-tblrda of all the maturi¬
ties of these equipment trust Issues.
The balance of one-third of alt maturi¬
ties will be stsmped as subordinated
under the amended selling plan recently
.mnounced by Managing Director Meyer
of the War finance Corporation,
So flar $22*.115,100 of equipmentI trust certificates har* been s*l«i the

i t iovarnmaaU 1

WE take pleasure in announcing the opening ofoffices under
the management of

cMr. cRtidolf Smutny
in the

Columbia Bank Building
Pittsburgh

connected by dired private wires with our New York, Chicago,
Philadelphia and Boston offices.

DISCOUNT HOUSE
OF

SALOMON BROS. 6c HUTZLER
MEMBIR* NEW york STOCK tXCHANOC

27 PINE STREET
NEW YORK

Telephone.bowlino OREBN 3050

BOSTON PHILADELPHIA CHICAGO PITTSBURGH

GETS BIO MEXICAN Oil LEASES.
Oklahoma Company W 111 l>rlll Id

rnm(nn and rampfch*.
Okmulorfi. Okla., April 3..Tha Parent

Petrolotim Company of Okmulgee an¬

nounced ywterdny It had acquired oil
on 100,000 acraa of land In Yuca¬

tan and C&mpooh*. Mexico, Adjoining an

so,000 acre lon*e recently acquired by a

NTYork eyndlcata.
The lcamia run for fifty year* fop a

yearly rental of 10 cent* a hool»r«,
which V« a*jittvatnnt to tro and ana l»%if
.lorea. »

WEEK'S PRODUCE PRICES.

WMk »nd*4 with Rs'itrday, April 1.
nncAcjo.
WlMt.

113U 100% 110* +.P0H
Ity*.

194'4 181 1<*»* -.MM
Jul* )T,U M* OlVi -.03

KB::::::::::: sT"» ^ sK?B»|>t ll'iji 03* M 0C\5

#i~'-""v. a* ^ ijiKi

H«>r» 41*4 »% 40
Twrli.

May 18.SO 11.75 1S.1U TTnehc
taH.

10.09 10.49 10.40 47
July 11.1S 10.HO 10*r -.ft
flwpt 11.40 lO.M 10.90 ~M

Kite.
May 10.07 10.6S 1A.S0 Crush#
July 10.87 10.18 10.10 ..03

MR5TAL IIYOIEXB OABtPAIOlt.
Tb* meiu.il hygiene commute* of ttt*

Htate CttprltlM Aid Aatiaolatton, In tta
campaign to tnfwrn the puMlo mow
hilly h'nr te prewnt mental «»»*., tut*
annniinc«d * Pt«t#wUi# proir-am «f i«<v
Hire* by tlilrtj'-on* notwd p*}< hlatriti}
.M m mow


